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NBEkg . fHOREH. RIE AR TR, 48
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AT A, DORYE 23 7] 4% 2 =] K45 A R i
1708, PEHERRI A 7] g R, B R A 7] AR
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FasE A FIIAEL N BEOT

NAE T CRETE SRR IR AR
Kt “=ER” RAHIE A THED, RN
W R nm ERRF, BENF AR, HAIH
CHMRHL 5t g iafE, A ER A7 91T
YEF AR T g . A FSE LR (T E
P RERE) SESENIERL, BT BIAE SE e
PONNESE 40 NS e R N R
VEHE, WERRHE AR BUE R R E . EREA
B B S IS R R B R a5 B K )
TF 7C o B [ 24 =) T B BB AT A BT
WEFCER & A MR A I LA AREHE
WA (P EATE SRR IR A A HAE) IUE
FIRTTRUR, X “ =E—K” ST R
NELSEBIP ARG (P EATE SRR
PR 22 7 E ) HE AR ST AL PR AN EE 3 2 AL
X ZEH KT FIUAT R FIRF, R
SRARERE . AR SR B e 2 DA S4B U 4%
JiHE— D YE “ =K —E 7 I o
JZ.

£, KESN

2020—2022 %, A BRI HE LS
TR FHIR K, LA FKFRENLE
HIREA BT LA

2020—2022 4, > w) EE AL A BT
B, BIMANEAERR, Sk SRR
Friizl. 2020—2022 4E, @] CHLRL Gk 550k
NG TS, 2021 4R P 2 R M s A SRR
FEAEPNZARIAZFFTE, 2022 4 KHLFLEE

WG K T E R R E: BB
WK, FEAR 2022 FAF NI S
o, AR P E R AR SR T A
(AR TR “HARZE & A7 Fa A 53 E il
Z T A AR EPREIE dby) HRARH
F CRERIHD, EEMHIENKIE TR, E )
5 BRI ZARK, XA B RNERZ RN AL
b5 RV 55 Bl CHLAE AT B T R R 4
EN S ON R T == PN 6 S 12
Biry 2022 A BT T B A s AL BT R AR
5% M 55 Bt T = o 2 A L 5 =B R o0 P B
Ko 2022 4, AEREIETEZE OCT 4 E@E
RN A IR BT A 7 B A AR A e H
TR D, B 2 18 i Ik 25 SO N 3= A T
B ARTEAR (DURER @A D
TR EHAEA R R EHEE RS
(DU “WmaEBmR" D, RFEHEER N
20221 H 1 H, miztisfinl s AHMNE I
VO, EAMNTEERL T, ke
XA TG E R A RS 5D o

BRI FEJ5H, 2020—2022 4F, ATFGEE
FIZA i sl), 3B RGBT e . 2022
B, AFSEGERIRFE LGN 16.82 4N 4 £,
F B R BB BB & ER BT EL
KAV FOL S BRI R R R LR R
Je HABACERMY 25 BRNZAR S 4EiE S BRI
N FBEER R FE L B 6 AR R RS
Ml 28 B it 2 FiL B S F A 0 7= LB 2% B R e %
Fadg,

2023 £ 1—6 H, AR FEMFSWEAFLL
¥hn 3.20 {276, EBFIFFRLEAK.

A1 N 2ERFPAMBBLARFL (15 1LT)

2021 ¢ 2023 4E 1-6 A

EE LSRR B BR=R HH BRI
A ON

(%) (%) (%) (%)
TKHLAL T 11.00 | 2611 | 51.82 798| 1359 | 56.69 9.73 3041 | 58.22 4.44 26.32 52.59
EERIZS 2391 | 56.76 5.93 38.26 | 65.19 3.84 13.38 4181 | 1203 7.76 46.04 12.94
KRR

0.94 222 | 88.98 0.85 145 | 9741 0.35 1.09 | 90.38 0.25 151 97.99
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1. kAR AR

2020—2022 %, &R ZH R KWK EHFT
¥, FAFLFBPNR ERE K.

KA GL S5 2 A RN FEER 2 —,
G FMONRIRLEE . BAE 2022 FJE, AFH
X} 5% IR LB AL 50.00%. B 2022 IR,
FIRZZ SR A 2.23 1270, BPE BT
HANRM 100.39 1270, Blai & & AR
37.48 {476, 2022 FEsEIENIRAYT & AR
9.65 1270, FHRNEYTAE ANRT 1451270, R
NFE 28.500%, 2 EE A [ E B IR AR AR A EOR
MEH N2 1.61 12 7T 8

AFE RSS2 E T, HE
IR A AT AT LS KR . B R A0
BEAMTFIINFETCO, 2B R0 Bk R 2
HHr BT, AR —ERITITHCR R 24
RIAT A ot o e XURS:, 56 ESAS H5 IIAE 3% /5 4 o

BE 2023 45 6 HIR, BI/RZAAMA AL
36 48, 52022 4F 3 HJRMNN 5 Bkl HH,
17 B P ) AB20&A321 WL, 16 424
BB R B737-800 HLAY, 3 Bk E AR
B737 MAX 9 HLZY, CL4=fBxt 4T, 2022 4F,
FIRZLEZFRM BN F LB K, FER T
MU AT n. WX AikE, WL
B EEAE AN AR . 2023 4F FAAE,
CHLR B 25 AR SO o Lo P T

%2 A BEFR. B Rk SAE A R
(%45 TEA)
2023 £F 1-6
R
2852.00

BB 20204 20214 2022 &8

8249.00 | 7420.60 10000.00

&t | 11977.00

12366.10 15100.00 7081.00

FoAt kR a8 R4

TKHURL BRI — M 10~12 4, H 2007 4F
NFIIFRAE M UL GE LISk, A 5] 74 KUK,
— W AE KHLAS AT I O 5 [ A G LA LA &
S BT B B AL P . H AT A F A 4
e UL, LA uss ., FELLEDEM &
A, 4Ky 20~40 J5ETTIH . A
W, anFEEE A, HE DS
PIARFANEE T AT AL E

ZAMTIAEE R, RHLE R IE R
MEAREENS N, SEHEERS, 44
Al R — B MR SR . BT RERAE 7
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6 HIK, A KHLALG LSS Fiss P id s fil 4
291900 J3 3 T0, X T ZEA 6 43 A xS I — 52 |
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T R B S it T e B AU R AR i
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FA R IR A8 R

2. AELS

2B A kS &k Hh, 2022 F08) BE
A KT, MAZHRAHAYK, B4
e h B PTIT4E,

AT AENS EENNIM R G 04, &8
TN E R M R TE AR (LU &R
“CHBIMAIRAR", S8 mEENHE
1 S = SN | R 5 N7 N = 1 N1
%A, 2022 4 HENL SN KIE FFE.

A 2023 4F 6 HIK, HER TS ERS
PRAF. HEMS EAERARITEAF . H
E AR ERA R A E A R
BT T A28 w R A A A BR 2 w4 i b4 43
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21.00%. HIA A PR BT BRI AL
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B FEEE T, A F AW R P RIIE
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Z % AR, EINH EHRFEAEAE) FTA
WA T O M E, 5 kAR E TR X
FIHEEWERMER. 2020 FA%k, %
FERESHm, N8 KMEFRINKE RS T
e,

A TR AT A T SE it KA R SR I
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TARINLRLFT BT it 5 L 7 R R
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b
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AFIERIE FE R E AR, &
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BEGRUR FE BN 4.98 IR, 6.96 KA
3.68 Ik, FRLLTRE: AFL0JE L M 4.81
R T.0L KA 429 IR, WB TR S8R
UHSy 9 0.28 ¥k 0.38 XA 0.20 ¥k, BeEh T
B

VAN =0 i

1. WME5an

NTE AL T 2020— 20224 FE A 45 4Rt , oL
RN IIE S C R SIS LR S/ QNP ARl B s
T AT TR, S B ARHETCOR B R L R
S50 . ATF2023FE1—6 H M S5 IE AL Hit S

MAEFEVEERE, HE2021F)E, AFE
FIEHE A 20T 758 20204F IR B A8k 2022
FIR, AFEIEEN T ARRDLIE, R
TR e A B B B LR RSN
FEEAM T ERITTAR . AR, &I
B AR AT TV 55 i wT LE A BT 2

B 2022 TR, ~A]EIFTE R 168.36
278, FTEENGE 7711 1270 (B /DBUR HARL

i 40.63 14705 2022 4F, A SEEUENL SN
32.00 14,76, FEE%i 2.97 17T

B Z20234F6 H K, A A& H 57 S
170.7412.78, FiE #HRLET8.841. 70 (E/bHUK
KA A541.721278); 20234F1—6, A w)SZH
BB IRNL7.16427T, FliEEA11.8712 7.

2. WM E

2020—2022 F XK, 28 F ARG
Kk, RPFeBAL, TEARAVUUTREFER
FEAL, CHREHATRITBERFET~
LR FH, B> AAEBARNE. E45F,
NEFRERERT, FERAE—L.

2020—2022 4FK, 2\ BT AR FF R K,
FEREAHK 3.86%. #E 2022 FFIK, AFA
FBE 7 KVET 168.36 1470, L AR IRIE K 7.31%.
Hrb, Rah&r7 i 28.65%, AEWsh%E
71.35%. ARG LLARRBITE N E, BERAs
L AR K.

A6 N EZKAHABHA ($42: 2U)

2020 4B ‘ 2021 4FJiS ‘ 2022 4FJ& 2023 4 6 A%
&/ | HH %) ‘ S5 HE ‘ S dk (%) &5 gtk (%)
RHAE 4354 27.89 49.73 3169 | 4824 28.65 46.73 27.37
il 16.50 37.90 29.40 59.13 | 2541 52.69 14.14 30.26
YT ER 8.42 19.33 7.64 15.36 7.52 15.58 10.32 22.08
oA RIS 2.95 6.78 1.59 3.20 441 9.13 751 16.07
it 8.77 20.13 5.27 10.61 4.61 9.56 4.72 10.09
R BE = 112.54 72.11 107.17 68.31 | 120.13 71.35 124.01 72.63
g # = (Ei) 94.03 83.55 85.27 79.56 | 99.62 82.93 104.85 84.55
=t il 156.08 100.00 156.90 100.00 | 168.36 100.00 170.74 100.00

AR DA MERE, BT HE

2020—2022 K, A\ BN = A BT S .
BE 2022 FJE, AR EER N
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K 2414 {270 (BEAMTFEK 1158 1270), ZIR1E
M4 1.27 10oo: BWRAEREK, L1

LN AT Of 87.12%), THEIRIK &4 0.47
.76, RSO ET H R RGR T EZRAL S A
MM, RBET & 29.66%, EHEAR: 17
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KR T F)IE F S AR R A SR K
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2020—2022 R, AwARmR BN 5 S
K. BE 2022 F)E, AR RSN DL
ERFENE, FER AT R AR A
B, 2022 AFEEHG K FR 2022 4R T 5 42 kAL
FrE. 2w e % Rt IH 37.39 12755
2022 4 [A] 58 B EAE I R 2.11 1278, FENK
ATV 2% S Ja e A DA A R

B 2023 F6 H IR, AFIAIFT - g b
FIRHEKL141%. H, Jshd ™ H27.37%, d4F
MBNBE T 572.63%, W aE A R RARA
Ko

HE 202346 H30H, 2w %2R %790.63
270, =B PR A o A [ E e CRAT
WA%) 90.3942, 70 LA K 43 6% T 9% 4 Hp (A AR
WE4:0.2312.7T

3. FARLEM

2020—20224F K, S PPA H A E g
XK, JEBRAR GGG, REE—M&; KF AR
R EE, £ E2H NI ARG RITERK,
MEBBEAKIAA £,

2020—2022 4, Aw] A E R ALY
Ko #E 2022 FE, An A ENE 77.11 14
JG, B EEEBK 6.76%. Hi, HETRA
A R N 47.31%, D BUR AR
LN 52.69%. TEATA &R, SElCE
Ay RN HABLE A AR 2 B FE 2
B 29.83%. 1.72%. 3.14%A1 11.75%. #%E
2022 FFJR, AR HARLEA R IR K A 2.42
f¢75, FERICZFESN ™ ER ST T S E ST
SR

B 2023 4F 6 HIK, A" A #H A G
Je ZERHE AR RN K o

AT mE) ERREF QAR L (42 L)

2020 £¢ 2021 4EJE 2022 4

£/ HE % £ 1]

2023 4% 6 A&
HEH (% =M/ BEH (%) £ sEH (%)

S B A 20.00 30.23 23.00 31.85 23.00 29.83 23.00 29.17
AN 351 5.31 3.53 4.88 1.33 1.72 1.33 1.68
RITECAE 8.01 12.11 8.35 11.56 9.06 11.75 9.60 12.17
BB AR i 34.62 52.33 36.15 50.06 40.63 52.69 41.72 52.92
FREREET 66.15 100.00 72.22 100.00 77.11 100.00 78.84 100.00
R F 30.13 33.50 28.42 3357 25.71 28.17 21.07 22.93
ISZRPLISH 7.04 23.35 8.16 28.70 5.12 19.92 6.13 29.10
HARRAR (G 2.34 7.76 1.97 6.92 2.70 10.48 2.99 14.19
—4E N IR AR S S 9.29 30.84 8.95 31.49 13.85 53.90 5.74 27.24
e EN ff5 59.80 66.50 56.25 66.43 65.55 71.83 70.82 77.07
KR 4559 76.24 41.87 74.44 45.90 70.02 51.27 72.39
R 5 6.00 10.03 6.00 10.67 12.00 18.31 12.00 16.94
kst 89.93 100.00 84.67 100.00 91.26 100.00 91.90 100.00

FARR: NAMERE, RETEEE

2020—2022 FE A, 2> w U BT al o
B 2022 R, o E] UGS EE B R
7.77%. Forb, Fsitfd 28.17%, ARFEN
fot i 71.83%, JRiAEN GG et —8 Bt K

F 2022 R, ARG BRI T
B o o, A FIRAHIK IR B AF IR R BE 37.23%,
FEONMARG A HARNATRER LRI K
37.00%, FEAWINTAERKEE: —F N EIH
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AR SN fuf5 B 14 P B R

2020—2022 FFR, Aw|AERs A Frig
Ko #ZE 2022 FIE, A ARG LR
AR, MR E KA RS fi 5 o
Hrp, KIEREZERNTF AR EZRZET RGN
KAV R 2 HRIRP 9 ¥ L), HIFRTE
8 & 12 4F.

BA 2023 4F 6 AR, » s i LA
JRABNA K. Hodr, st di 22.93%, JE
Ffit 77.07%. 5K IR K.

H RS, 2020—20224E K, AFH
BESHEIEK, FHEAHK6.92%. #E
20224F )%, AR A% 72.92107T, B EFIE
W K1479% . s &M, M S G
20.18%, K WIf5i5% 579.82%. M55 TabrkE,
B 20220F i, Aw B AMGIR. AEAB
A AL E KA B 5% BE AR A LG 2R A N
54.20%. 48.61%71143.02%, % F4AFJES i
0.231ME 4 A HREL8IANE 2 AR =1.834
R0

B 20236 H i, AF&#kiiss71.414¢
T, B AR R F2.08%. fi 4545k T T, A I
55 159.03%, K155 1590.97%. MFids4Ehs
KF, BAE2023F6HIK, AFFE=AfiE, 4
BT 5% WA L A A 57 45 B2 AR E R 4 31
N53.82%. 47.53%H145.17%, % AR5
F#0.381N 1 40 s R FE1.084N 1 43 r A2 H52.15
NER =0

4. BA%E

2020—2022 5, N SN EFHE K. 2022
F, TR TR BEHR, NJBUAARE
T, 2ERAERRKENR,

2020—20224F, AEVENIRNSZ HE L%
AR SR . 202248, BBV 5% L5,
o] SEBLUVE L S U N 32,0012 78, [FLL R BE
46.09%; E MV AN21.19147G, [F] LT F#56.95%;
BV R 2N 33.27%, [ EL 2 116,514 F 4
=

2020—20224F, ) O S BEEN T %
20224, A A P SRTHN6.2010 7T, [FILL R
8.31%. MIIE, ArHERH. EFHFEH.
B B ORI 5% 2% R o5 B 2 il O 12.25%
48.62%. 7.95%A131.18%. 20224, 4\ 3IA]
P N19.36%, [FILLHEm7.98N E 7, M
[) 2% F 42 il 2K~ i o

2020—2022 4, AF|dELH s E 2 H
FEFEUSC A« AL 2 A 7= ol AL 457 SR A4 i - 2022
B, NFEISECRIES 0.42 1278, HENLRLE
b 13.73%; HAthlk#s 0.40 f2ot, LA
TEELE R 12.90%; BEr=ig ek 1.97 1470, &
BN E = CRATRA) WAER . 2022 4F,
A TR SEN 2.97 1278, FLHFEK, 4
Rk s R

ZAFEFRJT IR, 2020—2022 4, AF) R
AU AN 3.10%. 2.59%4F1 3.48%; %
AU AR AN 2.39%. 1.49%F1 3.22%. /A
TR bR I B K .

2023 F 1—6 H, AFESEHVEMLSURN
17.16 1270, [FILLIEK 22.94%; EFEZE N
29.95%, [EILLESA TR FlESE 1.87 127G,
7] LU B A K

5. AR

2020—2022 4, N B EEHREALE
BN, BEFX BT ZHAUAFAITESE, K
XA SRR XA T RERTH X
H, ¥&HFAENIETE K.

WA ETRE KRG, 2020—2022 4, AHLZL
BEHFMEREFRAGR. 2022 F, A
LENE AN BTN H AT T, Mk
BT A SRAETT 55 R I I 4 AN S R
s TS SATHIINE, BE NI
SEPUHEK: . 2020—2022 4E, A EIELE N L
BRSNS R
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China Lianhe Credit Rating Co.,Ltd.

IR R IR RIS

%8 NEANEAETEIEMA (Bl L)

2020—20224F, A A KGR IR S A

i PPN NI ST PRRINPIPEE S |- 20224F, A E]EBITDAN10.97127C, [FEL
SRS 1119.23% ;4% ] EBITDAF B 17 4 L 4F FY
ZENE AN 67.04 | 7289 | 39.14 25.65 AU FIEE4.014%, 4k % /EBITDAR | 4F
LB ED A /N ; . ! ) U .
CEENRBILE TR /N 6328 | 6333 | 3070 25.46 (16,3312 11 556.65(% .
LEEDIRERB R 3.76 9.56 8.44 0.19
eI N N 152 | 494 252 2.13 A9 &) ZEBZIAF
R ESI AR N 20.02 245 | 19.06 2.25 g 5iH zggo 2021 £ ‘ 2022 4¢ éoez%
BEESEMESH | 1850 | 248 | -1654 -0.12 WAILA%) | 14452 | 17495 | 187.64 | 22173
BRESRSTIRSM | 1474 | 1204 | 811 0.07 g M) | 11542 | 15639 | 169.71 | 199.35
BTSN E RN 3133 | 19.37 | 19.86 046 fu %ﬁmﬁmﬁﬁj 1247 33.63 3283 0.89
U5 (% ) : ' .
% PR BT /N 2016 | 2081 | 1567 1323 M Zéggﬂ";,ﬁgﬁ
Bl 0.34 0.74 057 | 003
BBEII SRR 11.16 | -1.45 4.19 1277 AR LLEZ N ]
I IR 1.52 2.34 1.76 2.30
U ONEACT)) 109.09 | 101.33 | 103.68 115.25 ke (5 ) ) ’ :
HARRR: A MEIRE . BOTTEE EB;TDA e 10.25 s | s
N
VRST k| EES 6.22 6.33 6.65
M TG B R G, 2020—2022 4, AHEfR  # | /EBITDA (ff) : : :
. N £ | FEUEIEN
FRRORI B, FERIN PRI . B | mE U 0.06 0.15 0.12 0.00
2022 4F, FURLAMMNS AWM, Bimsk @ | DN | an | an| aw
R 2021 AR KR 3 0 iiﬂgﬁ’)ﬂ% 154 301 | 308

2020—2022 4, A B R IE s EE NG
T AR R (P3N 4 A2 2 55 AN R B4, 2022
, AFIBETIENIERARLENAK; &
GG A LA R LE R B 24.72%. 2022 4F, A
H B TIE PSR 4.19 /27T, FEE S
LE/SIE S WANE

2023 7 1—6 H, An&EEN-ARIL
S B AERHPRN s MARTE BB 5T 5L
H, BERIEEIE SRR .

6. 1Zfdeir

2020—202245,  E)sEHE R ARAR A KA
ZHEBIRELGT, BERERE. RN
) AT L A R BT X HF 7 mE &R
28] BARARAT 48 ) IR

2020—20224, /WA R bR A P
T, BB TR A A R AR B B T
I R 53 55 LA BTk sy, ik 202240 %, A
H I 4 A 45 LL N 1761, BLA SRR P
WG %578 aa AR ]

FAR R oS iR A AT, ROTEEE

B 2023 F 6 HJEK, AR{ESRN SR
A B E S TA AR 4y 50.36 147G,
CUf RSN 1,71 1270, ARl R By
.

B2 2023 4 6 HJE, Anl&If st
LR 1.09 7o, F %A AT R H S T R xT
HMALR, AR KBS AT

7. HoE) WAt

N E) RN ), ZHEF A,
AERAEEHTH; ALMF AT,

BE 2022 L, BEAWBETEAT 48.94
1276, B R T 4.76%. Hr, Hshdr=
20.91 1270, AR Eh % 77 28.03 1270 W E
W E RS (5 50.76%) A
MG (5 49.15%) R ARFBh %S
K IABAE T (5 81.93%) A5
= (f 6.82%) MR, #iZE 2022 K,
AFE TR %4 N 10.61147C.
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China Lianhe Credit Rating Co.,Ltd.

IR R IR RIS

BZE 2022 L, BRAFMGLEAT 26.95
fe.78, % EEEEK 14.13%. Hd, Jishfi
fit 14.27 1¢7t, AEmshfifi 12.68 1475. MY
R, sl 3 R AR R (Gt W
B ARG 5 A E BB RS FE (A 94.63%)
PR, #2022 fFJK, REA A AR5 12.73
fe.ot. Hr, HEHGE A 2.11%. KIS
97.89%.

BT 2022 FIE, BARAENGN
21.99 1278, B AR TR 20.81%, FERiH
MR E. A ER S, S A
4 23.00 1275 KA BoANE A 11145 147 (i
-6.60%) . # R ARG 0.40 1270 (f 1.82%).

2022 F, BEawE]ENYAH 0.80 1278,
P K 18-0.85 1278, R, BEAFHEIR
N 017 127G,

BL&R T, 2022 45, AT BEA R 48T
FIPL &R HUN-0.32 1270, RGP ER
1§ 0-1.04 1070, BFRIGENIERIFH 0.53 14

JGo

iy SMERSIHE

N REF TR, FABUTIHENER
X.

1. X+

ASIp e B TR AT =N ST A &
SEJT5RE o

2. XHETHM

O8] e [ A R OR B 3 =TT A DR B 45 i
SRR . A FIE R R AT AL LA 1k
L, PATERGHEMHUESS, BB XI55
B SRR, BRI i 2 a4 o1
R UGN R A E P S PSNES
Ko e BSOS BOR, SEil WL ESR
W, BN SRR R, PRAFEUN SR ER,
7 [ B 22 T 37 FL A 8 e RO 1 42 BE AN R 1A T
Yy I B . 2 m A S AT 7 o A R KL

MERIWER SR TARRL], 5 SIMPGHT I
VSN, HERE R AMITA T AR, PR E P
B gL A 3R T [FI, b LG
AR T N 2 S A F LA E ORb, F
5 SR AR A A S A [ 7 R LA R O i A
%o

T KEIRHIREETREN O

AIF B R RAT D S4B ra
T, EFAMAEHTIE,

1. AEd B2t 8 A R 500 % 0

A IR R AT SHUN6ML TG, N
2N T 2022 4F J&g 4= B A1 55 FH K B 51 55 11 8.23% 1
10.31%, KAT Ja®t A " IA 15 55 S5 H B2 AN K
B 20224, ARG AMGE, 65 ot
A AL b ZF KA B 5% BE AR A LG 2R A R
54.20%. 48.61%71143.20%, A3 HAZZH K
TR AR TR, RATEX A 65
FIRLFZI AN K o

2. KNI B ZAEAZL AL ) AT

2022 1, AFIEEIGE I AR AR A
I IS R AT S 6.52 1%, T8 SR FE T R A
228 T 1 I G T A A B Hh ) B R AT U
1.41 £, FEHFEEMAT, LT R e,
AR IR AT, An KGR A A
T

A 10 AP HZEAZL AN E

HH 2022 4
RATIEEHIBI > (L) 64.21
LEINGRNIATIRIIEGS (D 0.61
LEPGIRATIREINES: (D 0.13
RATE KB SIEBITDA (fif) 5.85

R KATIE RIS 29 5 A o 0 48 ZAT S N8 W S R I 56 30
Fobt kR BAETAZARIE A 3] M S-dR
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China Lianhe Credit Rating Co.,Ltd. b 1) ZIEAT B 2R AR
HTXAFEE R W5 K 2

R R AR S T M 256 A v Al BRG BE

B A T ERKIIE HEZCNAAA, A

HEER(E FHAEJONAAA, TR E NS E
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China Lianhe Credit Rating Co.,Ltd. i) Z IR AT B IR AR

M 1-1 &= 2023 & 6 AR A BIBRINEHE

EaBAR~hEE2eia. sEBARELAETFA.

90.87%. 9.13%.

B B A E A R 5.

FTeAt kIR 28] R4

Mif 1-2 #iZF 2023 &£ 6 BIE/AT)4H40 224 [E

Comsans) (owon ) (owvians) | (romnsmnns) (owses )

l\ l\ l\ i\ T J\ i\ J\ J\ l\ l\ )\ C o%u D
Ll 1ol 8B Ll L LR slalalalalalaleln

% 15‘5 gi sl (el el |E|[B]].]]2
s |2 il |2 el lg| (B[ (8] |R]15]12]18]]8

%* Agé“uz§5§z§§§§§
1l TRERCIRUREE (Wt AR
: JRURHEN R LRSI TR
&7 N DY TSN & S JUUUUOUW

FAT R 28] R
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China Lianhe Credit Rating Co.,Ltd.

IR R IR RIS

Mtk 2 ABEEMSZEBIBRIEIR (osoiz)
%H . 2020% 2021 4% 2022 4% 2023 4F 6 H

ot 45 Hu

WA B=(127T) 16.56 30.32 25.83 14.84
BEFEEA(1.0) 156.08 156.90 168.36 170.74
FIr A E R AR (1 7T) 66.15 72.22 77.11 78.84
R 25 (12 7T) 10.91 12.95 14.71 6.45
KIS (17T) 52.88 50.57 58.21 64.96
A H 55 (147T) 63.79 63.53 72.92 71.41
EOIA (12 7T) 42.78 59.37 32.00 17.16
ZINERSEIICIAT) 2.09 1.82 2.97 1.87
EBITDA({Z /) 10.25 10.04 10.97 -
LBV IA IR (1L T) 3.76 9.56 8.44 0.19
T %5 Fekn

BB (UL B B (1K) 4,98 6.96 3.68 -
A7 B2 o e B () 4.81 7.01 4.29 -
KB B (TR) 0.28 0.38 0.20 -
&N (%) 109.09 101.33 103.68 115.25
BV 2R (%) 21.13 16.75 33.27 29.95
S BT AW 5 26 (%) 3.10 2.59 3.48 --
BT U35 3R (%) 2.39 1.49 3.22 --
KA 55 T AL F (%) 44.42 41.19 43.02 4517
A5 B L (%) 49.09 46.80 48.61 47.53
PR (%) 57.62 53.97 54.20 53.82
BN L E (%) 144,52 174.95 187.64 221.73
# ) L3 (%) 115.42 156.39 169.71 199.35
LB W &R 8 71 i (%) 12.47 33.63 32.83 -
IR <e 3 i1 55 EL (£%) 1.52 2.34 1.76 2.30
EBITDA F| 253 (f) 4.20 4.11 401 -
45 55 IEBITDA(fE) 6.22 6.33 6.65 -

E: 20234 1-6 AMFHBERET I, MALIERFN; A5 KBEZATRT OF SRS CHNAKRBHSFLH TS5
FAT R A8 M SRS RIRBTAT, ROTEHE
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China Lianhe Credit Rating Co.,Ltd.

IR R IR RIS

Mith 3 FEWMRZEIBEBRIEFR aaa/aarm

W E 2020 4 2021 4 2022 £ 202346 A
T % B3
WA BE™ (12 78) 5.62 10.86 10.61 5.98
ErE AL ot) 45.39 51.38 48.94 46.60
F A Bk (12.7T) 24.86 27.77 21.99 21.95
FLHAf 55 (12 70) 0.00 5.09 0.27 0.00
KA 55 (12.7T) 7.99 6.55 12.47 1251
4 #4555 (1. 78) 7.99 11.63 12.73 1251
=32 ON(V») 1.14 1.36 0.80 0.54
FliE S A (12, 0) -0.31 -1.79 -0.85 -0.03
EBITDA({Z L) / / / /
MR I A (1L T) 0.92 -0.21 -0.32 -2.20
W 4546 %5
BB AL e B (IK) 161.09 41.09 20.65 -
121 I OB - 1,064.45 396.64 --
KB A 0.02 0.03 0.02 --
BN E (%) 82.08 107.80 190.95 -40.52
B F]E 2 (%) 70.33 74.06 59.07 71.61
BB A2 (%) -0.81 -4.84 -1.84 -
1587 W35 2 (%) -1.07 -6.86 291 -
KI5 55 T AL EL (%) 24.33 19.08 36.18 36.29
A E S5 TAAL HE A (%) 24.33 29.53 36.67 36.29
B A A5 5 (%) 45.24 45.96 55.07 52.88
Bl L (%) 92.43 117.42 146.51 137.36
JH B L (%) 92.43 117.42 146.50 137.35
228 I &R B 71 £ HE (%) 7.35 -1.23 -2.23 --
W< 3355 95 EL () - 2.14 39.58 -
EBITDA F| S {54 (f%) / / / -
45 45 /EBITDA(f%) / / / --
E: 20234 1-6 AMFHIBEARLZTI, HAHEREL
TR 28] M SR B, B FAZ
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China Lianhe Credit Rating Co.,Ltd. c‘:_;E\t;J%;}%{g}ﬂ 1;,19;\4:;\%

BiifE 4 EEZMSZEEATELR

FEIRAFR

HEAK

K IErR

PR R AR R

R B

HAL O A K

A BRI B A I KR

(1) 2 5. 8RR CRI- LD /L 11<100%
(2) n 5 FEF=[(ARBMHT n )N (L(n-1)) -1]<100%

SEWEIER

B GURUR e i

SN P25 SESOUC R A+ 45 IS ST S48 + 1~ 153 IS ALK 00 i % D

EV AP Y7 B 40

B R

BN B

Bt

R A PROS7 ST U R B & B LN <100%

B FErR

B R

G+ 3 LRSS 1 (BT B R+ KB5S+ JE I 61 55 ) <100%

BRI

TR B 3 <100%

BN A

CEPMEON-EN AR B g S BRI 18N <100%

RS LEEHIIRIT

B TR

AR B T 7 1T <L00%

S VAR

G55 (KI5 -+ 655+ A B L aE ) <100%

KT AR

KI5 CRIIB 55+ #H Bt <100%

HELREEE

AR ARF A # A 25 <100%

KHIEGRRENIRHR

EBITDA | B {554k

EBITDA/F B3 H

4R {5 45/ EBITDA

415745/ EBITDA

ARG NIRRT

Tzt

BN & T sl 15 £ v <100%

pey) g

GRsh&Er=&i-750) sh &t <100%

LE W e sh vt

G AL R R BN S i <400%

Pl JE 151 55t

LB 1 1651 55

e AT =18 T R 4+ 22 5 Ve Al 8 7+ RS S 48 + RSO T % o 1) AL S 4
AT 55 = A R4 5E G 1 4 il 6753 +— 4 P9 B BH B AR IR BN B 457+ A S 40 + LA A A 5 55
KI5 =K I 3+ RAT i 557+ 0 5 57 o+ A 5 5%
A 5 = R 45+ K I 5 55
EBITDA=FE & 41+ 2 AR B 3 -+ 78 877 47 (A +48 FBCFE 7= 47 1F + 4
FIE 57 H = AR 257 i+ 37 AR B2
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China Lianhe Credit Rating Co.,Ltd.

IR R IR RIS

Mt 5-1 FHKEAGERHFRARERES X

A TS AR KIE SRR N =5 LK, 5% N: AAA. AA. A, BBB. BB. B.
CCC. CC. C. B AAAZi. CCC % (&) LU FESL, —/Ms g T 555 AT 0/,
FORBE E AR T A ER .

A5 S H SR T WO GOE LMER M =R AR R, 5 S d s 2R R T4
X QOB L EEIZ D, AR HERR (S P S SO GOE L T RE

HARSER B E RS R 2.

ER%% X

AAA BEEGSS REJINGR, FEAA AR TR, B LI AAR
AA BEEMSS IRE IR IR, ZAMBTFHIRIHIA R, SRR
A BRI RE IR, B RAFIE TR, SR BAR
BBB BRI REN — B, RATIGHABGEBR, HAMHR K

BB BAEMISFRENIESS, RAFGT BRI, B RS

B AR5 M RE /TR HIMK R T R 5P 5E, BAMRIR
ccc IR 55 (K BE JI B L O T R AP I B3R 85, S MR A

cc FER ™ R AL AT IR ORI B, FEAA ORI IR 51 55

c ARELEIE 55

it 5-2 hREAGHFERFRRERAESX

BRE TS TP R 5 A5 i B R SR EARAIYME HI 45 42

Bt 5-3 WHRREREREZN

PRI BB S AR K — A 25 AT BEE RO PR . PR BE 70 kT . 7
M R RIS F,

TR X

EMH TAERZ AR ER, ARRAE F LR T B AT et B

R EHARDLARE , AR LRIF (5 AT REMERCR

wili AR ATIRIER, AR RAF IS 2 B R mT REEBOK

RREF FEIR I AL D 3R e A RE T VEAG, RORAE I SF AT REIA T PR ERYERy
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China Lianhe Credit Rating Co.,Ltd. i) Z IR AT B IR AR

BRAFATIRAE BR8] £ F
T EMREEHERAARANSG 2023 5FEF T HE2EY
SR IE VR R HE

AR AN R M BRI 5 BHE VA A AT IR~ =] CBURfRIRR “BRE 85 7) ARk
FSRE, RGBSR A A GIUE I PFCA RON A R SRR AT ER A VP, BRER P4
7€ SR ER VPRI A 2 IER R TEZR -

HE L e SR A IR A R (BURRIRR “ A7) RIS 55 IR VP BERLE 5
(R EER R FRAEAR G BERE . RS BEARE % A SR I B BOR BRI R S R 20 € 1t
AINBIVF A RPN 56 R ER VP A

By ] BT A A AR R AR, U AT REXT B 2 W] B0 E PP
ABORFE M A BRI, 512w NSRBI B A T IR A < BTk

HR A GG R i D) R Ot 2w I 2278 BUIR DL S A BB B I B R A A R A5 2
U R IAT FERARAL , B BT BEXT 5% 2 7 B S 63 U0 FH VP 27 25 R R FR) S T
BRE R ERIAT L EN A, R HEAT O, JEseufi s B E IERai R, AR
ERVPAAR T, FHZ B BOR BRI [ 200 1008 R 35 R PR IRV 2l 1 Al

s A FI A RE S SR BURERF L BORE, B MU ERUE . BIEPHRETRIZER
HAMER, B A T LLES 1 B PR
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